A7 ACT. to amend, reviss, and cou‘f’; saction five hundrsd ninety-one (501) of
tho conpiled cods of Ilows, relating to the testimony of witneasaa in casdgn c«f
contasted nlaotinna.

Ba It Enasted by.the CGeneral Assenmbly of the State of Iowas

That epction five kundred ninety-cns {591) of the complled Coda of Iowa is
anended, revised, and. codified to read as follows? AN

Section 1. Voters required to testlfy. The court may require any permon
called as 2 witness, who voted at such slaction, to answer touching his quali-
fications as a voter, and,-if he wasz not a qualified voter in the county whers
he voted, then to answar for whom he voted.

Asproved March 19, 1924,

CHAPIER 50
LIMITED PARTHERSHIP
H, F. 74

IR ACT to anend, revise, and codify cliapter nine (8) of title twenty-ore (21) of
the compiled cods of Iowa, ralatiug o limited partnsrahip.

Bs It Enacted by the General Aiz-enbly of the State of Iowas

. That chepter nine (9) of title twenty-one (21) of the conpiled Cods of -
Tows is amended, revised, end codified to read as follows:

Section 1. L¢mited par&nerahiv defined. A limitad parinership i3 a
partnership forzed by two.(2) or more persons under the provisions of this chapter,”
having as menbers ons (1) or wore ganeral pariners and ome (1) or nore linited
partners. The limitod nartners a3 such shall not be bound by the obligations of

the partnership.

Seec. 2. Forration. Two (2) or mors rorcong desiring to form a limited
partnership shall gign and acknowledge a certificate and file the sare for mocord
in tho office of the county recorder of the county in which the principal place
of busineas 1s located, The 8279 shall be recorded in the miscellaneous records
and indexsed in the narss of all the s,.gnera, both as grantors and grantees. Sald
certificate shall atate: '

1. The name of the nartnershipu

2. The charactsr of the busineass.

3. The location of ths principal place of business.

4, The nens and place of residence of aach mambar; genaral and limited
varinsrs being raspectively designated.

5. The %arm for which the nartnsrahip is %o exist.

6, The smount of cash and 2 descriptiou of and the agread valus of
the other property coatributed by each limited partner.

- 7. The additional contridbutions, if any, agresd to bs mede by each
linited partner and the tines at which or events on ths happening of which they
shall bs nads, ) . . |

8+ . The time, if agraeed upcon, wher the contribution of each limited

~

 partner is to be roturned.

9. The ghars of the profits or the othor compensation by way of in-
coms vwhich sach linited partner shall racseiva by reason of his contribution,

10, The right, if given, of a limited partner to substitube an amasignes
a3 contributor in his place, and the terms and conditions of the osubastitution.
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~ 11, The right, if given, of the paritners to adnit additionel limited
partnaers. . ' ‘
12. Tha right, if given, of one (1) or more of tho limited partners

to priority over other limited partners, as tc contributions or as to compansa=
tion by war of 4ncome, and tha nature of such priority.

13. The right, if given, of ths remalning gensral partner or nart-
nsrs 4o continue the business on the death, mtirement. or inganity of a general
bartner,

14. The right , if given, of a linited partner to demand and receive
Property other than cash in return for his contribution.

te,
te

Sec. 3. Suffioclency of cartificate, A limited pertnership is formed if
thors has been gubstantial compliancs in good falth with the requiremsnts of the
last preceding segtion.

Sec. 4. Bueiness which may be carried on, A limited pertnersehip may carry
on any business which a partnership without limited partners may carry on, -except
banking.

Sec.. 5, Nature of contribution. The contributions of a limited partner
nay be cash or other propsrty, dbut not servicss,

Sec. 6. Partnership neme. The suwname of a limitad partner ghall not
-. appear in the partnership name:
1., Unless it is also the sudmame of a general partner. or
2. Unless, prior to the time vhen the 1limited partner becams such, the
business hed been carried on undsr a name in which his sxrnams appeared.

Sec. 7. Violation - effect. A limited partner whose name appnars in a
partnarship name contrary to the provisions of the last preceding section 4s
liable as & general partner $o pertnership creditors who extend credit to the
partnership without actual kmowledge thet he ig not a general partner.:

"Sec, 8. Liability for false statements, If the cértificate contains 2
falgs statenent, one who suffers loss by reliance on such statement may hold
lisble any party to the certificate who lmew the statement to be falee:

1. At the time he signed the certificate, or

2, Subsequantly, but within a sufficlient time before the atatenent
~was rolied upon to enable him to cancel or amend the certificate, or to fils
a petition for its cancellation or amsndment as hersinafter provided,

Sac. 9 ILimited partner not liable to creditors. A limited partnsr ghall
not be come liable as a general partner unless, in addition to the exercise of his

rights and powers as a limited partner, he takes part in the control of the tmsi-
neags.

Sec. 10, " Additional limited partners. After the formation of a linited
partnership, additionsl lirited partrers may bds admitted upon filing an amend=-
ment 0 the original certificate in accordamre with the reguirementa of ssctions
forty-siz (46} to ﬁfty-one (51), inclusive,

Sec. 1l. Rights, powars, and liasbilities of general partners, A general
partner shall have all the rights snd powsrs and bs subject to 21l the restrictions
and liabilities of a partner in a partnership without limited partners, except
that without the wristen conment or ratification of the specific. act by ail the
limited pa.rtnera. & goneral partner or &ll of the general partnars: have no auth-
_oxritys

1, To do eny act in contravention of the certilicate.
2. To do any act which would malks 1t impossiblae to carry oan the
ordinary btusiness of ths partnership.




Y

3: To confess a judgment agalnst the partnership.
4. To possess martnership property, or assign their rights 1:1 specific
partnership property, for othser than a partnership purpose,
- Bs To admit a person as a general partner.
6, To edmit & person as a limited partnor, nnless the ‘right 8o to 4o S
is given in the certificate., . I
7. To continue the business with partnership property on the death,

retirement or insanity of a general partner, unless the right so to do is giv'en
_in the certificate. :

Sec. 12, R&ghta of linited partners, A limited nartnor shall have tha v
same rights as a general partner: &
1, To have the partnership books kept at the principal place ¢ of )
business of the partnership, and at all times to inspect and copy any of them.
2. To have on demand trues and full information of all things affect~
ing the partnership, and a formal account of partnerehip affairs whenever cir-
‘cunstenceg rendsr it jJust and reasonable. >

8, To have dimsolution and winding up by decree of court.

Sec, 13. Right to receive nrofits and income, A limited partner shall
have the right to recaive a share of the profits or othsr compensation by way
of income, and to the return of his contri‘bution as hereinafter providsd.

b

Sec. .14, Migtaks - effect. A person who has contributod to the capital
¢of 2 business conducted by & person or partnership erroneously believing that
he has become & limited partner in a limited partnership, is not, by rsason of -
hig exercise of:the rights of a limited partner, a general partner with the
personorin the partnership carrying on the business, or bound by the obliga- s
tiong of such psrson or partnershipi provided that on ascertaining the misteke -
he promptly remounces his intersst in the profits of the businesa. or other
compsngation by way of income,

Sec. 15. One person both general snd limited partner. A psrson may be a e
general martner and a limited pariner in the szme partnership gt the same time,

Sec. 16. Partner holding dual relation. A person who is a general, and
elso at the same time.a limited partner, shall have all the rights amd powers
and be subject to all the restrictions of a ganeral partner; except that, in- B
Tespect to his contribution,hs shall have the-rights against the other members 5
which he would have hed if hs weras not also a genersl pariner. “

Sec. 17, Transactions with limited partner. A 1inited ‘partner mey loen )

money t0 and transact other business with the partnership, and, unless he is N
also a genersl partner, rsceive on account of resulting claima against the )
partnership, with genasrsl crsditors, a pro rata share of the assats. To limited Ky
partner, in respsct ¢o any such clainm, shall: i

1. Baceive or hold as collateral security and partnership property.

2, Beceive from & general partner or the rartnsrship any paymsni,
conveyanca, .or release from liability, 1f at the time the asasts of the pariner-.
ship are not sufficlent to discharge partnership liabilities to persons not
claiming as general or limited partnsrs. -
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Sec., 18, Violation - sffect, The rasceiving of collateral mscurity, or
a payment, convayance, or ralsase in violatiomof the provisions of the last
pf ceding soction is a fraud on the credifors of ths partnership.

Sec. 19, BRelation of 1imited partners inter se., -Vhere thers are saveral
‘1imited pertners ths members may agrse that one (1) or more of the limited
partners shall have a priority over other limited partners as to the return of

their contributions, as to their compansation by way of income, or as to_-any other

nmatter. If such en agresment is made 4t shall ba stated in the coertificate, and
in the abaence of such statomsnt all the limited partnern ghall stand upon equal
footing.

Sec. 20. - Compensation of linited partner. A limited partner may raceivs
from the partnsraship the share of the profits or the compemsation by way of
incoms stipuiated for in the certificais} provided, that after such payment s
made, whether from the property of the partnership or that of a general partnar,
ths partnrership assets ars in excess of all 1isbilities of theo partnership except
lisbilities to limited partners on account of their contributions and to general
partners.

Sec, 21, Withdrawal or reduction of limited partner!s contribution., A
‘1imited pariner shall not rsceive from a gsonerul partner or out of partnership
property any part of his contridbutions

. 1, Until all 1liabllitles of the partnershlp, except lianbilities to -
general partners and to limited partnsrs on account of their contributions, have
baen paid or -thetre remaing property of the partnership sufficient to psy then.

2. Until the cozgentof all members is had, wunless the rsturn of ths
contribution may de rightfully demandsd under the provielons of the maxt saction.
- 3e Until the certificate is canceled or so amended aa to sat forth

the withdrawal or reduction. ‘ -

Sec. 22. Return of contribution. Subject to the provisions of the last
precading section a limited partner may rightfully denand the rat\xrn of his
contributions

1. On the dissolution of a partnership.

2., VYhen the date specifisd in the certificate fcr its rsturn haa
arrived.

3. After he has given six (G) months? notice in writing to all othar
memberas, if no time 43 specified in the certificate sither for the rstuwrn of the
contribution or for the dissolution of the partnership.

Sec, 23, Contribution payable in cashe In tha absence of any statement
in the certificate t6 tho contrary or the conasnt of all mambers, a linmited
partner, irrespective of tho naturs of his coniribution,has only the right to
demand and raceive cash in return for his contribution. .

Ssc. 24, Dissolution. A limited partnar may have the partnership Aig-

80lved and its affairs wound upt

1. VYhen he rightﬁﬂly but 11118110068"1'1111;7 demands the return of his
contribution, or

2. %hen the other liabilitles of the ;nrtnsrship have not been paid,
or the partnarship propsrty is insufficisnt for their peyment as required by
gubsection one (1§ of ssction twenty-one (21) and the limited pertner would
otherwise be entitled to the return of hia contribution.

Sac, 25. Liability of linited nartner to pa.rtnershi'p. A limited partner
18 ligble to the partnerships.
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I. Tor the diffsrens- ’;etweerx his cont .Cbution as actually made and
,that stated in the certificate az having baen made,

2 Yor any wnpaid contridbution which he agrsed in the certificate to
make in the future at the time and ou tive conditions stated in the certificate.

Sac. €. ILimi%ed narinsr held ae trustee, A linitad nartnavr holds s
trugtee for the partnership:
1. Specific property stated in the certificate as contributed by him,
but which was not contributed.or which has hesn wrongfully returned.
2, Money or other property wrongfully paid or conveyed to him on
account of his contri‘bution.

Sec. 27, Continulng liability of limited partner. ‘hen a contridutor hag
rightfully received the return in whole or in part of ths capitel of his contri--
bution, he 1s nsysrtheless liable to -the parinarship for any sum, not in excess
of such rsturn with. interest, necessary to discharge its liabilities to all cradi-
tors who extended credit or whoss claime arose before such return.

Sac. 28, Liability ‘of limited vartner - waiver, The. liabilities of a
limited partner as set forth in the thres (3) precedingz ssctions cen te walved or
comnromiaad only by the consent of all membsrsi but a walver or compromise shall
not affect ths.right of a creditor of s parvnership, who extended credit or whose
clain arose aftar the filing and before a cancellation or amendment of the
cartificats, to enforce such liabilities.

Bec. 29, Limited partnsr’s intarost in partnership. A 1limited partnsr's
interest in ths peartnership is nersons.l prOperty. and is assignable,

Bec. 30, Substituted 1imited partnor. A substttuted linited pariner is a
person adnitted to all the rights of a limited partner who has died or has
asgigned his interest in a ;artnsrahipu

Se¢., 31,  Rights of assignes. An assignee’, who does not become a gubste
ituted limited partner, has mo right to requirs any infomation or account of the-
partnershin transactions or &o inspect thé partnsrship books he is only entitlsd.
to receive the share of the pmfita or other comnensation by way of income, or

the return of his contribution, to which his assignor would otherwise be entitled.

Sec. 32, Assignes's right to becoms substiiuted limited zartner, An
azsignes shall have the right to become a substituted limited partner if all the
msmbers (axcept the assignor) conssnt thereto, or if the aasignor. baing thero=
unto enpowared by the certificate, gives the aasignea that right.

Sec. 33. When ansignee bocomes substituted limited partner., An assignes
bacones a substituted limited pariner when the certificate is appropriately
amendaed as hersinafter provided.

Sec. 34, Right of substituted limited partner, The gsubstituted limited
partner hag ell the rights and powers, and is subject to all the rastrictlons and
1iabilities of his assignor, sxcept those liabilities of which he was ignorant et
the time he bLecames 8 Iimitod partner and which could not 'be ascertained from the
cortificate,

Sec. 35. Liability of assignor, The.subatitution of the assignes as a
limited partner does not release the assignor fron liability to the partnership
under sections eight (8), and tweniy-five (25) t¢ twenty~oight (28), inclusive.

Sec. 36. Effect of retiremant,,isath or insanity of a general pactner.
The rotiremen$, death or inssnlty of a general partner dissolves the partnership,
unless the buasiness 4s continusd by the remaining general partners:
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« Uie r & right =0 tc do sbzbed in the ceritificate, or N
« HWith the congsend of 211 mpenhers.
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8sc. 37, Daath of iimitzd partnar, On the death of a limited parinor his
exocutor or administrator ghsll have 211 tho rights of a limibed pardner for tha
purpoes of satiling his esiate, and such powsr as the docossed had 4o constitute
his amsignes a substitubed limlted zpariner.

Sac. 38. Liability of estats of limited partner., The estate of a
deceased linitsd partner shall be llable for all his 1ilabilitles as a limited
partner. .

Sec. 39. Rights of craditors of limited partner, On dus application to

a court of compstent jurisdiction by eny Judgment creditor of a limited partner,
the court ney charge the interest of the inlebted limited partner with payment of
the unsatisfied emount of the judgment dedbti and may anpoint a receiver, and nalks
all other orders, directions, and ingquiries which the circumstances of the case
may require. ' The rersdies confarred by this saction ghall not be deemed exclusiva
of ‘others vhich nay exlst.

Sac. 40; Redenmption, The interest may be redeemad with the senarate
property of any goneral partnsr, but may not be redeemed with pars narsh&p pronerty.

Sec. 41. Exemptions, Nothing in thig chapter shall bs held to deprive a
limited partner of hig gtatutory exemption,

Sec., 42, Distribution of assets. In settling accounts after dissolution
the 1iabllities of the partnarshin shall be entltled %o payment in the following
orders

. 1. Thoss to creditors, .in the order of priority as prcuvirsed by law,
sxcept those to limited partners on account of their contributiona. and to goneral
partnera.

' - 2, Those to limited partners in respect %o their share of tha profits
and other compensation by way of income on their contributions. -
. 3. Thoss to limited partners in respect to the capital of their con-
tributions. '
4. Those to general partners other than for capital and nroﬁts.
5. Those to genersl pariners in mespsct to profits.
6. Those %0 general partnsrs in rmapsct to capital.

SeCes 43. Share in partnership assata. Subject %o any statement in ths
cortificate or to subassquent agreement, limited partnsrs share in ths partner- .
ship assets in respect to their claims for capital, and in respsot to their cladms
for profits or for compensation by way of income on their eontributions, ros~
pectively, in proportion to the respsotive amounts of such claima. .

S8ec. 44, Oancellation of certificate, The cartificats shall be cancellaed
vhen the rartnership is dissolved or all limited pavtners cease to be such,

Sec. 45, Amendment of certificate. A certificate shall be amsndad:

1., VWhen there is a change in ths name of the partnership or in the
amount or chapacter of ths conlrituilon us any limited pariner.

2, Vhen & person is substituted as a limited partner,

3, Vhen an additional limited partner is admitted. >

4, Vhen a person is admittsd as a genaral partner.

5. Vhen a general partner rstires, dles, or becomes insane. and the
business is continued under section thirty-six (35).
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‘ B, VWhen thare is a change in the character of the buginsss of ths part-
nership, -
7. \When there ig a falss or arroneous statement in the certificats. .
“ 8. Vhon thers is a changs in the tims aa stated in the certificate for
the digssolution of the pa.r'cnm ghip or for the return of a contridution.
9, VWhen a tlme iu flasd for the diszolution of the parinership, or the
raturn of a contribution, no time having been spocified in tha cartificata.
10. ‘/hen the mombers desirs to naks & change 4n any other atatexent
in the certificate in order that it ghall accurately raprsssnt the agreement -
betwean thenm,

Sec, 46. Raquimmenta for amandrent of cortifica.ta. . The writing to

ane:d a cartificats shall -

1. Conform to the requirements of ths sacond aection of this chzptar
a3 far as necessary to sat forth clearly the change in the certificato which it
13 dssired to malre,

2. B2 -gigmmsd and awom to 'by all members, and an amsndment substituting
2 lizited partner or adding a limited or gensral psartner chall be signad aluo by .
the membsr to bs gubstituted or aildsd, and when a 1limitsd vartnsr is to be sub~
stituted, the anendnent ghall also bs signed by the aasigning linited partner,

Ssc. 47. Raguirsment for cancellation of certixica’ce. Ths writing to cancel
a certificate ghall bs sipgned by all neabsra, - .

Sec. 48, Potition for cancellation or amendment, A person desirinz ths
cancellation or amendment of a certificate may petition the diatriect sourt 4o
-dirset e cancellation or anendrant in those cages whore any person deosignated in
tha two (2) preceding sectlond 23 a person who must executs ths writing, refuses
to de 30,

i .

' 8ec. 49, Order of court., If the court finds that the petitionsr has a
rig,ht to have 419 writing executed- by a person who refuses to do so, it ghall B
ordsr the ccmmiy recorder in the office whore tho-certificats is recordsd to
recoxrd the cancellation 0 =msndmant of the certificate and whers ths certificate
is tc be zmendad, the court shall also cause to be filsd for mecord in said oiffice
a cartified cozy of its decres setting forth the amendment, ’

Sec. £0. Consumation of cancellation or smendment. A certificats is
amefided or czncelled when there 1s filed for record in the office of the county
racorilers

: 1. A writing in accordnance with the nrovisions of sasctlons forty»aiz
(46) 2r forty-ssven (47),
2+ A certified co;y of the ordsr of court in accordnanco with the
nrovisiﬂna of ssction forty-nine (49). C

Sec. 61. Amended certificate. Mter the cortificate 4a duly amended in
. accordance: with gactions forty-six (46) to fifty (50), incluaive, the amended

certiZicate ghall thersafior bs for all purposss ths cortificate provided for by
thig niatute.

Sec. 52, Partiss to actions. A contribubor, unleds hie 43 a ganeral partner, -
ig not a propsr party to procsedinga by or against a partnership, except whers the
object 1s to enforce a linmited partrerts right againat or 1iabiiidlr to the part=
nsrehip.



Sec. 53, Name of law. This law may‘be cited as the uniform limited parte
nership act.

Soc, 54. Rules of construction. This law shall be so interpreted and
congtruad as to affect 1ta general purposs to mske uniform the law of thoaas statss
which enact it. .

Sec. 56, Impairment of contracts. This law shall not bs s0 construed as
to inpair the obligations of any contract existing when sald law goes into eifect,
nor to effect any action or proceedings besgun or righé accrued bvefors it talms
effect.,

. Sec. 56. Rulsa for cases not provided for. In any cass not providsd for
in this statuta the rulea of law and equity shall govern.

Sec, 67, Provisions for oxisting limited pa.rtnerships. A linmifed parte
nership formed under any statute of this state prior to the adoption of this
chanter. may become a limited partnership hersunderby complying with ths proe
vislons of ssction two (2) and thrse (3) of this chapter; provided the certifi~
cate sots forth:

1. The amount of the oxriginal contribution of esach linited partner,
and the time wvhen the contribution was made,

2, That the property of the partnerahip exceeds ths amount ‘sufficlent
to dlscharge its liabilities to parsons not claiming as goneral or limited part~
nsrs by an amount greater than ths sum of the contri'bn’cions of 1%s linited part=
narae .

Sec. 58, Existing limited partnership. A limited partnershlp fermsd under
any statute of this state prior to the adoption of this chapter, untll or unleas
it becones a limited partnership hersunder, ghail continue to he governed by the
provisions of such statute except that such partnerchip shall no$ be venewsd
unlass 8o provided in the original agreemsnt,

Approved Janusry 16, 1924.
GHA?ER 51

CHATTZL. MORTG@S AND CONDITIONAL SALES
5. P 75

AN ACT 40 enend, raviss, ond codify sections sizty=-three hundrsd ssventeen (6317)
to sixty-three hundred thirty-two (6332), inclusive, of the compiled code of
Iowa and seotion sixty~thres hundred twenty-seven-a one (6327-al) of ths supple-
mont to sald code, relating to chattel mortgages, rezl sstate nortgages
creating liens on personsl property, and conditional sales of personal property.

Ba Ie Enactad by thes General Asgembly of the Sta.ta of Iowat

‘That sections sixty-three hundred seventeen (6317) to sixty-thres hunmired
thirty-two (6332), inclusive, of tha compiled Coda of Iowa, and section aixty-
three hundrod twsnty-seven~a one (6327~-al) of the supplement to said Code are
amended, revised, and cosified to read as fellowss:

CHAPTER

CHATTEL MORTGAGES AND CONDITIONAL SAIES OF FERSONAL PROPERTY

250

W



